STILL UNDER 6 P. C

October Earnings of Class One.
Lines Are 20,674,000 Short
of Amount Needed.

Special Despateh to Tim New Yomx FmaLp.
New York Heranld
Washington, D. C., Du- }
October earnings of Class 1 rnll-

roads fell approximately $20,874,000, or

18.4 per cent, ghort of the amount
necassary to pay a 6 per cent. return
on a property valuation of $18,000,000,-
000, s provided in the transportation
act of 1020, Thelr October earnings,
however, were far In excess of those of
October, 1919, and a fractional per cent.

higher than those of Bom.amhu. Net
operating Income of all roads for the
wonth was $981,761,090.

Total operating revenues for the 208
ronds totalled $642,341,119, or an in-
crease of 28 per cent. com with
those of October, 1919, and operating
pXPENSes wera 35"2 877,298, or an In-
creass of 28.8 per cent, compared with
tiwse of October, 1919. The net income
is an-increase of 20,2 per cent com-
pired with that of October last vear,

It {s shown that the net operating in-
come In every district fell below a 6 per
r'ehl.‘ basls, the BEastern district belng
20,7 per cent. below, the Southern dis-
trigt 16 per cent. and the Western dls-

fot 9.2 per cent.
ulr? the ":Beuwm district tofal operating
regenues in October were $203,506,618,
or an Increase of 31.8 per cent. from
that of October, 1919, and operating ex-
penses totalled $247,460,209, or an in-
croase of 32,8 per cent. compared with
those of October, 1919, The net operil-
ing Income was $32,687,265, an Increase
of 38.1 per cent. compared with that of
Oetaber, 1913,

On the basis of thelr net operating in-
come in Octoher the annual earnings of
{lie carriers in the Mastern district would
he at the annusl rate of 4.22 per cent,
of thosa in the Southern district 5.04 per
cont, and of g in the Western
telet 545 r.m. Comhin:ln; th; net

ng lpcome for September an
T-‘\l;nt:.uufu percentage for the Eunrn
rogds would be 878, for the Southern
4.97 and for the Western 5.15.

CHECK TO SLUMP SEEN
IN SOME TRADE LINES

sncouraging slgns of hetterment in
hufl.neu sﬁ'c making thelr appearance
far the first time in o long while, ac-
cording to the weokly reviews of the
general situation, Especially, 1t s sald,
a hetter buying attitude is evidenced in
some - textile branches and In the leather
rade,
: A change 1& seen in certain primary
textile branches, where the movement is
freer,” @nys Dun's Review, “and some
buyers in the leather trade are showing
renewerd interest.  Whether the indlea-|
tlons of improvement mark a definite
turning point in the lines affected is not |

BONDS IN STOCK EXCHANGE

FRIDAY, DECEMBPER 17, 1920,
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clear af the moment, but the sympt
are encournging. It s not to be ex-|
pected that revival will coma amlaanly
or in all quarters simultaneously.”

*in some bIg lnes there are some |
nilght signs of n henrtening up,’” says
Bradstreet’'s.  “Thus large wool manu-
facturers are reported to have bought
more frecly despite crumbled prices,
which may mean expected tarlff changes,
or what |8 equivalent and perhaps more
efficncions, talk of equalization of tariff|
rates to allow of exchange differences |
belng provided against'

INVESTMENT BANKERS
CHOOSE COMMITTEE

The New York group of the Investe
ment Buankers Assoclation of Amerlea,
one of the groups formed In each Federal
reserve district to broaden and at the
anme. tlime to concentrate the activitlea
of the ussociation, has appointed apecial

subcommittees whose personnel will bo | oy

unnounced next week. |

Officers and directors of the New
York group announced yesterday are:

George C. Clark of Clark, Dodge &
%o, ¢hadrmun; Moreau Delano of Brown
Hrothers & Co, vice-chalrman, and
I'rank L. Scheffer, sacratary and treas-
urer. The office Is at 61 Wall street.

Directors of the group in the local
Federnl reserve distriet are: George C.
Clark, Moreau Delano, John W. Horner,
Jr,, of Willlam A. Read & Co, G. Her-
man Kinnleutt of Kissel, Kinnlcutt &
Co., Ray Morris of White, Weld & Co.,
Arthur Sinelalr, Jr., of Estabrook & Co,
Frank L. Bcheffer of Herrlck & Bennett,
James Sheldon of Lee, Higginson & Co.
and TRobert Struthers, Jr., of Wood,
Struthers & Co.

WOOL TRADE SLACKENS
DESPITE DROP IN PRICEI

Bo#toN, Deec. 17.—The
Bulletin will spy to-morrow :

“The demand for wool has heen less
lteen this week than last, when a sul-
stantinl turnover was made, Involving |
chisfly medlum wool at low prices. alncs
which' there has been little change In |
values, The sale of overcoatings In New
York this weck has bean the event of |
rhief importance In the goods markets, |
priced for these overcontings being about
40 to 66 per cent on the average bolow |
prices named in January last' |

Wool quotations follow : |

Ohlo and Penneylvanin fleecer—De-
Inine, unwashed, 456 48¢. ; fine unwarhed, |
G0fE8le.; % blood comblng, 233G 36e.:
i bleod combing. 286720,

Michignn and New York flecoes—Deo-
Iningunwashed, 44@ 40c. ; Aine nnwashed,
2t abe ; 14 blood unmuhnd. 3260 He.

Wisconnin, Missour! nnd average New
England—1 blood. 28 20c.; % blood,

Commercial

268270, ; 4 blood, 24 25

Kentueky, West Vieglnin and similar
-%% blood, lanKlIh"d 20@30c. ; % blood
unwhshed, 276 28¢,

Seoured bul-—"l'n:nn-—l’lnq twalve

monthe, T8e.: fine elght monthe, 656 @60

California—Northern, T8 80c. ; mid-
dle eotinty, 75¢. . Boutharn, G5e

Oregon—Mastern No, 1 stapls, 80e.;
Iastern clothing, 60§ 8bc. ; valley No. 1,
Ghe,

Territory—Fina stapls, ~cholce, 806 |
#5c.; Y Dblood combing, 668700 ; &'
Blood combing, 606 G50 | 4§ bhlood comb. |
ing, 40d046ec : fine clothing, 6ho.: fine |
medium clothing, 50 35e. |

Mulled—Delnine, §6c.: A. A, The.; A |
supers, 506 d0e, |

Mohnlrs—Best combing, 30@ 820, ; bent |
carding, 256387

FOREIGN BANK STATEMENTS,

‘o¥ooN Dec. 17~The Bank of lng: |
lunil’'s weekly statement follows:
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BID AND ASKED QUOTATIONS

STOCK EXCHANGE QUOTATIONS.

To the following prices scerued Intorest ls
to be added In every case:
FOREIGN BONDS.

i#s" RYAN LAWYER CONFERS
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| WORLD TRADE

Bernard M. Baruch as head of the War Industries Board, and « :isting at
on the commercial and reparations clauses of the treaty, was in position to make
broad survey of world finance and trade conditions.

Recently at a dinner to his late associates on the War Industries Board, he
delivered a masterly address reviewing the trade structure of the world as affected
by the war, and pointed out what he considered the need of the hour.

The Wall Street Journal has obtained a copy of this a.ddresa and prints it in
full in its morning and evening editions today, . . .

The investing business man gets more financial information in The Wall Street
Journal than he can possibly secure by reading all the other daily papers of his city or
town, and a hundred ffore.

That is why The Wall Street Journal circulation steadily grows. If you order

KEYNOTE

in

Paris

a month, you will soon become an annual subseriber and
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WITH BANKERS’ COUNSEL

Progress Made in Plan for
Formal Trusteeship.

Progress |s belng made In the negotia-
tions looking forward toward a formal
trustecship for the securitles taken over
from Allan A, Fyun on November 11. It
was learned yesterduy that a protracted
conference took place at the offices of
the Guaranty Trust Company hotween
Alvin Untermyer, of counsel represeny
ing Mr, Ryan, and Harold Stanley, vice-
president of the Guaranty Trust Com-
pany, representing the bankera The
constant reports of an agresment to be
signed by tho bankers concerned are In-
correct.  The agreement between Allan |
A, Ryan angd the Guaranty Trust Cem-
pany was signed on November 11, when
the latter advanced nbout §2.000,000,
taking nm security Dbetween §5,000,000
and $8,000,000 par yalue of stocks. Last
July u secured loan of $3,500,000 was
granted by the Guaranty Trust Come
pany and is stlll outstanding, ‘The loans
by the Guaranty are only a portlon of
the total accumulation extended, which
wits estimated wt more than $13,000,000,

Samuel Untermyer has expressed pri-
vately full approval of the action taken
by the Guaranty Trust Company at that
time ans o public service for the hest In-
torests of all concerned., The negotin-
tions, therefore, are of a friendly char. |
acter looking wward full legal protection
both of Mr, Ryan and the bankers, Just
| how soon the announcement ean be
mnde of the completion of legal detajls |
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i1 CHANGES IN BARRETT BOARD.

Thelr Sunc-

as |

« 10.7 .nm:mi
127200, |

cessors Are Elected,

Ten changes In the membership of
he hoard of directors of the Barrett
| Company were made at & speclal meet- |
ing of the board held yesterday, Ten
| members of the board resigned and to
thelr places were olected an equal num- |
| her of representatives of the Barrett

G0 | Company or of the other n‘omplnlfq Con-

solldating with the Barrett Compan
| the

Y in
formation of the Allled Chemical |
!I\l‘

Corporation.
| cmbers  who resigned . wers |

Harry W, Craft, J. H. Fulton, Willlam
H Gray, Alexander C. Humphreys, Tsaac
B. Johnson, Powell Stackhoure, Humil-
ton Stewart, J. Henry Btaats, H. D,
Walbridee and Horace 8. Wilknson. To
ruceed them the following were named ; |
E. L. Plerce, W, H. Nlchols, Jr., Oriando
| . Weber, Wuler B, Harris, M. H
Phlilips, 1. W. Jayne, Clark McKercher
and K J, Stear. All of the flve oon-
solldnting compunies except the Semot- |
Salvay Company ore represented in the
aew directorate.

Eversley Ch'lds, chalrman of the
board, and William Hamiln Childe, presi.
dent, reatgned, wnd Wiillam N. Mellravy
wan elected chalrman and Thpmas M
Hinnhard, president.  Willam Hamlin
Childe was made chalrman of tho ex-
eccutlve committee,
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g [ TO THE HOLDERS O1°
DIVIDENDS AND sxTEREST. .| International Paper Company |
ALLIS-CHALMERS MANUFACTURING (.nnmiltlnlrll Mort, l’ 4% Sinking M
COMPANY, INC | Conyertl Gold Bonds:

Diecember 3rd, 1020,
The Boeard of Dirsctors has deciared n
auarterly dividend of One Dollnr Beventy-
flve Cents ($1.75) per share on the preferrid
rtock of this Company, payable January

Nottes s heroby ulun that Consolldas

uking Fund Gold Bands
el Pag Company [asued ander €
i Mortenge dated January 3, 1

121, to preferred stockbioldors of record a th nhll Trust Compaay
the close of business December 24, 1520 tn s‘l‘l wcipnl Ml'utll
Diollars (245 1w

J mﬂ

hecks for such dividend will be muiled b i h"r- Irmfs-P i -

preferred stockholders and to holders of 'r
voting trust certifioates for praferred stock fh
rempining unexchanged of record Dcembor | Y
24, 1020, P

There was also declared a dividend of One | l" s Sl S
Dollar ($1.00) per share on the common A tote T11 of ¥aid
tock, payable Februwry 15, 1021, to holders | 3 nusry 15t belog
of common mtock of record at the close of | SEIEE ] ing 4
business January 24, 1021, Checks for such |, Tdesme
dividends wlll be malled to common stock- | Cep
holders and to holders of voting trust cer- |
tificates for common stock remaining un-
exchenged of record January 24, 10921,

Transfer books will not he cloned

H, WOODLAND,
Boorntary and Troasurer.

nring the
I, hnva b
el

vat belng
ithd by the Jmpuacy 1, 4 Coupon.
urinntured coupoas belonging to any

u“'.rm FRU'T c‘dhﬁpm‘; | euch Lond must be presented with ft, put

DIVIDEND NO. 88, | ertied Intereat wiit onty b pald tpon ;.a
A dividend of four doliars per share on the I"j"‘ "" "»I_' ALt 1, 1 I-‘I', COUpO,
capital stock of thls company has heon de. :‘l'.,.ir_"ul‘." i "r',;" ! i
clared paxable on Jap, 15, 1021, to stock- |1m| ds drawn for
holders of record at the close of business "" bers of the
Dea. 20, 1020, A v
Attention {a directed to the fact that, ewing |
to the speclal meoting of stockholders to be
held on Dec. B, 1020, the transfer books of
the company will be closed from the close of
buriness Nov, 17, 1000, untll Lee, 9, 1020,
JOHN W. DAMON, Treasurer.
MANNINT, MAXWELL & MOORE, INC
The Board of Directors in & monthly meet-
ing held Decomber 15 1020, declared an
regular quarterly dividend of one und om

1

viie.
viiles

pany dnted J»rnnr‘\ .
New York, Decembor 175,

hall per cent. (11 e the *‘npllli stock of | MIDLAND Tl"u\‘ll\ Al MAILWAY O ‘

thivy company. pa December f1at, 1020, PANY.
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F. M. KREINER, Secretary and Treasurer J Th E-'rlrrll» r~' ".r nnﬂnu-! ‘I‘\r

S, : William treaf,

MANNING, MAXWELL & MOORE, INC. Sl heatan. ta ke Trivtom, 3
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e T — Rallway Comy |||.n). The PFareney®

'!'\"‘I'III" ‘i‘l'lr.F?I & l, o A Trust Company. Nos, 10.22 \h sk

The Noard of 1 i York, N Y.

Hteel & dvop Couip THE FARMENS TOAN AND TmﬁH’
b Y COMPPANY, Trustee,
Freferrod 8t By BEIWIN S MARSTON. Presided
.Iumu\r) Cieeomber 15t

Diatedd, New York 10
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